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/DIRUPH HW OHOLHX
SDU
*5$5' 72)),1
'DQVVRQGHUQLHUOLYUH/HFUXHWOH VX-HDQ3RXLOORQSDUOHDYHFMXVWHVVH
GHVHVSUHPLHUVPRPHQWVVXUOHWHUUDLQ$UULY«GDQVVRQYLOODJHWFKDGLHQ
mHQ/DQG5RYHU} VDQVmODPRLQGUHFRQQDLVVDQFHGHODODQJXHORFDOH}
LOVHUHWURXYHVRXVOHVIHX[GHWRXWXQJURXSHSL«mH[SRV«DX[UHJDUGVGH
WRXV} mDYHFXQHYLJXHXUSDUIRLVJ¬QDQWH} VRQLQWLPLW«U«GXLWH¢Q«DQWVDQV
SRVVLELOLW«DXFXQHGHFRPPXQLTXHUDYHFOHVJHQVLODmO
DLUSDVVDEOHPHQWLGLRW}
DX[TXHVWLRQVTX
RQOXLSRVH&HWWHH[S«ULHQFHR»FKDFXQVHU«GXLWDXVSHFWDFOH
RIIHUW¢O
DXWUHTXHOHWKQRORJXHWUDYDLOODQWHQWHUUHV«WUDQJªUHVQHO
DY«FXH"
3RXUWDQWO¢R»EHDXFRXSRQWVRXIIHUWG
XQHVLWXDWLRQVRPPHWRXWHHPEDUUDVVDQWH
-HDQ3RXLOORQOXLHQMRXLWSURIRQG«PHQW,OQRXVOLYUHXQHFRQIHVVLRQ mM
DL
UDUHPHQW«W«DXVVLFRQWLQ½PHQWKHXUHX[ }S/DFRPPXQLFDWLRQO
«FKDQJHGH
PRWVOHYRLOHG
H[RWLVPHTXLSURJUHVVLYHPHQWVHGLVVLSHO
LQ«YLWDEOH
WUDQVIRUPDWLRQ G
XQVSHFWDFOHHQREMHWGHWUDYDLOPªQHQWFHUWHV¢GHVHQULFKLVVHPHQWV
PDLVDXVVL¢QRPEUHGHPDOHQWHQGXVYRLUHGHG«FHSWLRQV&HWWHFRPPXQLFDWLRQ
U«GXLWH DXPLQLPXPRX¢Q«DQWQRXVGLWLO mQHOXLG«SODLVDLWSDV}0LHX[ LO
HQWLUDLWXQSODLVLUFRPSOHW&HWWHmSDVVLYLW«}OXL«WDLWXQERQKHXU
6LJQLILFDWLYHPHQWFHVMHX[GHUHJDUGVVRQWDVVRFL«V¢XQVRXYHQLUG
HQIDQFH
&HOXLG
XQHJUDQGPªUHYHXYHK«EHUJ«HGDQVOHIR\HUIDPLOLDOHWTXLU«IXJL«H
GDQVVRQPRQGHLQW«ULHXU VROLORTXH¢ORQJXHXUGHMRXUQ«HGDQVVDFKDPEUH
UDFRQWHVDYLH RXSOXVH[DFWHPHQWODID©RQGRQWHOOHDYDLWYRXOXODYLYUHMRXDQW
OHU¶OHGHVHVLQWHUORFXWHXUVSRXUVXLYDQWDYHFHX[GHVGLVFXVVLRQVDQLP«HV
m\P¬ODQWVHVU¬YHVHWVRQLPDJLQDWLRQ}m(OOHVDYDLWWRXWLPLWHU} ULUH
SOHXUHU VHGLVSXWHU&HVFRQYHUVDWLRQVP\VW«ULHXVHVLQWULJXDLHQWWDQWOHSHWLW-HDQ
3RXLOORQTX
LOSDVVDLWGHORQJXHVVRLU«HVWDSLFRQWUHVDSRUWH¢O
«FRXWHUGLUH VD
YLH&HUHJDUGTXDVLSURXVWLHQG
XQJDU©RQGHGRX]HDQVVXUXQHYLHLOOHGDPHXQ
SHXV«QLOHSURFXUDLW¢O
HQIDQWGLVVLPXO«XQSODLVLU«YLGHQW
0DOJU«ODGLII«UHQFHGHVVLWXDWLRQV-HDQ3RXLOORQG«FªOHXQG«QRPLQDWHXU
FRPPXQHQWUHFHVGHX[VRXYHQLUV  OHSODLVLUGHQHSDVFRPSUHQGUH/HSODLVLU
/
+RPPHMXLOVHSW SS
 *5$5' 72)),1
GHYRLUVDQVHQWUHUGDQVOHFKDPSGHVVLJQLILFDWLRQV )DVFLQDWLRQSRXUOHV
PRPHQWVLQDXJXUDX[FRPPHVXVSHQGXVGDQVOHWHPSVOHVFRPPHQFHPHQWVOHV
VHXLOVSOHLQVGHSURPHVVHVR»WRXWHVWHQFRUHSRVVLEOH",QYLWDWLRQ¢OD
FRQWHPSODWLRQ " *R½W SRXU OD mSDVVLYLW«} O
LQDFFRPSOL SOXV TXH O
DFFRPSOL"
1RVWDOJLHGXFKRFSULPLWLI"3HXW¬WUH 6DQVGRXWH/DLVVRQVODSDUROH¢O
DXWHXU
m4XDQGRQQHFRPSUHQGSDVRQVHSOD°W¢LPDJLQHUTX
LO\ DEHDXFRXS¢
FRPSUHQGUH}S &HW«WDWGHmYDFXLW«SDLVLEOH}G«SDVV«XQVHPEODQWGH
FRPPXQLFDWLRQDPRUF«FHQHVHUDLWSOXVODmWUDQVSDUHQFH}TXLVXUJLUDLWPDLV
DXFRQWUDLUHO
REVFXULW«O
H[DVS«UDWLRQ/HSODLVLUVHVLWXHUDLWGXF¶W«GH
O
LPDJLQDLUH GHVSUHPLHUV FRQWDFWVGHVSU«PLFHVGHFHWWHmSHUFHSWLRQGXGLYHUV}GRQW
SDUODLW6HJDOHQ GDQVVRQ(VVDLVXUO
H[RWLVPH/DU«DOLW«FUXHGX
P«WLHUG
HWKQRORJXHVHVVHPSLWHUQHOOHVTXHVWLRQVVXUOHWHUUDLQVRQLQVLVWDQFH
VHVY«ULILFDWLRQVSROLFLªUHVQ
HQJHQGUHUDLHQWTXHGHVPDOHQWHQGXV
3ULPDWGRQFGHO
LQQRFHQFHLQLWLDOHGHVSUHPLªUHVLPSUHVVLRQVRSWLTXHV
&HWWHQD±YHW«GXUHJDUGFHWWHVXVSHQVLRQSURYLVRLUHGHVFRQQDLVVDQFHVHWGX
MXJHPHQWUHQYRLHQWWUªV FHUWDLQHPHQWGDQVO
HVSULWGHO
DXWHXUDX[PLVHVHQWUH
SDUHQWKªVHVTXLVRQW¢O
RULJLQHGHWRXWHG«PDUFKHSKLORVRSKLTXHDXWKHQWLTXH
)DLVRQVFRPPHVLQRXVQHVDYLRQVULHQHWQHFRPSUHQLRQVULHQ/DLVVRQVQRWUH
UHJDUGQRQHQFRUHILJ«GDQVOHVDYRLUFRQWHPSOHUOHVVFªQHVHQYLURQQDQWHV&H
G«FHQWUHPHQWFHWDVF«WLVPHLQWHOOHFWXHOHVWSULPRUGLDO-HDQ3RXLOORQ«GLFW«
P¬PHXQHUªJOHGHP«WKRGH  mFRPPHQFHUSDUQHSDVFRPSUHQGUHFHTX
RQ
YRXVGLW}S'XFRXSLJQRUHUODODQJXHGXJURXSH«WXGL«DXG«EXWG
XQH
HQTX¬WHQHVHUDLWSDVIRUF«PHQWXQLQFRQY«QLHQW OHSHXTX
RQU«XVVLW¢REWHQLU
¢FHVWDGHVHUDLW DXPRLQVmGXVROLGH}'
DLOOHXUVSRXUVXLWLOOHVFRPSWHV
UHQGXVDQDO\WLTXHVTX
LOU«GLJHDSOXVLHXUVDQQ«HVGXUDQW¢OD&(&$HQGHKRUVGH
VRQDFWLYLW««GLWRULDOHFRQILUPHQWFHU«VXOWDWSDUDGR[DO%LHQTX
LOQHFRPSU°W
DEVROXPHQWULHQ ¢FHVU«XQLRQVHWQ
DLWMDPDLVWHQW«G
\FRPSUHQGUHTXRLTXH
FHVRLW VHVFRPSWHVUHQGXVQHILUHQWO
REMHWG
DXFXQHFRQWHVWDWLRQ6RQ
LJQRUDQFH GXFKDUERQGHO
DFLHUGHOHXUVSURFHVVXVGHIDEULFDWLRQHWGH
FRPPHUFLDOLVDWLRQ GHOHXUVU«VHDX[GHGLVWULEXWLRQQHOXLDXUDLWILQDOHPHQWSDVSRUW«
WRUW
2QSHXWHVVD\HUG
LPDJLQHUFHTXH-HDQ3RXLOORQHQWUD°Q«SDUOHP¬PH
HQFKD°QHPHQWG
LG«HVDXUDLWSXGLUHGH VRQWUDYDLOGHVHFU«WDLUHJ«Q«UDOGHOD
UHYXH/
+RPPH$XUDLWLOWHQXOHP¬PHGLVFRXUV "$XUDLWLOSRXVV«OH
SDUDGR[HMXVTX
¢VHVUHWUDQFKHPHQWV OHVSOXVH[WU¬PHV"1RQELHQHQWHQGXFDU ¢
G«IDXWG
¬WUH¢ODIRLV DIULFDQLVWHDP«ULFDQLVWHDVLDWLVDQWRF«DQLVWHHWFOHV
FRQFHSWV¢O
ĕXYUHGDQVOHVPDQXVFULWVVRXPLVQHOXL«WDLHQWSDVLQFRQQXV
(WKQRORJXHOXLP¬PH DXWHXUG
DUWLFOHVHWKQRORJLTXHVLO«WDLWHQPHVXUHG
HQ
DSSU«FLHUQRQVHXOHPHQWODIRUPXODWLRQPDLVDXVVLOHFRQWHQX&RQWUDLUHPHQW
DX[WH[WHVSXUHPHQWOLWW«UDLUHVR»ODODQJXHGHYLHQWSUHVTXHWRXMRXUVOD
TXHVWLRQ SULQFLSDOHDXSRLQWGHVXEYHUWLUOHVHQVOHVWH[WHVGHVFLHQFHVKXPDLQHV
H[LJHQWTXHODIRUPHUHVWHVXERUGRQQ«HDXIRQG VRXVSHLQHGHG«UDSDJH
,PDJLQHWRQXQPDQXVFULWVXUODSDUHQW«ELHQ«FULWPDLVTXLP«FRQQD°WUDLWOHV
QRWLRQVOHVRXWLOVG
DQDO\VHG«M¢IRUJ«VSDUSOXVLHXUVJ«Q«UDWLRQVGHFKHU
/DIRUPHHWOHOLHX 
FKHXUVXQPDQXVFULWSHUFXWDQWPDLVTXLLJQRUHUDLWOHGHUQLHU«WDWG
DYDQFHPHQW
GHVWUDYDX[VXUOHVXMHW",OVHUDLWLPP«GLDWHPHQWUHMHW« 2QSHXW«SURXYHUGX
SODLVLU¢VHODLVVHUJXLGHUSDUXQ DXWHXUGDQVGHVFRQWU«HVLQFRQQXHV ¢WUDYHUV
GHVFRXWXPHVG«SD\VDQWHV ¢YR\DJHUDYHFOXLGHSDJHHQSDJHJR½WHU¢
O
H[RWLVPH SDUSURFXUDWLRQHQTXHOTXHVRUWHXQWH[WHHWKQRJUDSKLTXHUHVWHXQ
«QRQF«GHFRQQDLVVDQFHV,OQH VHU«GXLWMDPDLVRXQHGHYUDLWMDPDLVVHU«GXLUH
¢ VHV VHXOV VLJQLILDQWV VHV UHIHUHQWV VRQW SUHVTXH WRXMRXUV Y«ULILDEOHV /H
FRQVHLOGHU«GDFWLRQGHODUHYXHQ
DGXUHVWHTXHWUªVUDUHPHQW«W«FRQIURQW«¢
GHWHOVW\SHVGHPDQXVFULWVWURS HVWK«WLVDQWVSRXU¬WUHKRQQ¬WHVDXFRXUVGHV
GRX]HGHUQLªUHVDQQ«HV
(WSRXUWDQWWRXWWH[WH¢FDUDFWªUHGLVFXUVLI DUJXPHQWDWLI VFLHQWLILTXHDVHV
SURSUHVORLVG
«FULWXUHLQG«SHQGDQWHVGHVDFKD°QHGHVLJQLIL«V ,OGRLWG
DERUG
U«SRQGUH¢XQFHUWDLQSURWRFROHTXLOHG«ILQLWFRPPHVDYDQWHWOHG«PDUTXHGH
FRQFHSWLRQVGHODGLVFLSOLQHMXJ«HVHUURQ«HVRXG«SDVV«HV&
HVWXQVXMHWVXU
OHTXHOOHVHWKQRORJXHVVHVRQWHQFRUHSHXSHQFK«V/HVQRUPHVVW\OLVWLTXHV
HPSOR\«HVSDUXQHVFLHQFHSRXUYDOLGHUVHVSURSRVLWLRQV«WD\HUVHV
G«PRQVWUDWLRQV DIILUPHUVHVFRQFOXVLRQVVRQWFHSHQGDQWGHVSOXVU«Y«ODWULFHVHWGHVSOXV
LPSRUWDQWHVHQPDWLªUHG
«SLVW«PRORJLH'HFHSRLQWGHYXH/
+RPPHD
PDUTX« GHWRXWH«YLGHQFHXQHUXSWXUHSDUUDSSRUWDX[«FULWV HWKQRJUDSKLTXHV
WUDGLWLRQQHOV GHIDFWXUHQDWXUDOLVWHPRGHO«VVXUOHVVFLHQFHVQDWXUHOOHV ,ODGLFW«GHV
FRGHVK«ULW«VGHODVRFLRORJLHGXUNKHLPLHQQHHWGHODOLQJXLVWLTXHIRUPHOOH ,OD
LPSRV«XQHPDQLªUHGH VLWXHUO
HWKQRORJXHSDUUDSSRUW¢VRQWHUUDLQHWOHVIDLWV
G
REVHUYDWLRQSDUUDSSRUWDX[VWUXFWXUHVVRXVMDFHQWHV,ODG«IHQGXFHUWDLQV
SU«VXSSRV«V  SULPDXW«GHVHQVHPEOHVVXUOHVLQGLYLGXVGHVUªJOHVVXU OHV
DFFLGHQWV GHO
HVSDFHVXUO
KLVWRLUH FHQWUDOLW«GHVXQLW«VGHSDUHQW«XQLOLQ«DLUHV
SHXW¬WUHDXG«WULPHQWG
DXWUHVIRUPHVG
RUJDQLVDWLRQVRFLDOHWRXWDXVVL
HVVHQWLHOOHV SU«I«UHQFHSRXUOHVG«FRPSRVLWLRQVDQDO\WLTXHVHWOHVFRPELQDWRLUHV
SOXW¶W TXHSRXUOHVH[SOLFDWLRQVSDUGHVILQVGHUQLªUHVVXS«ULRULW«GXVDYRLU
VFLHQWLILTXH VXUWRXWHDXWUHIRUPHGHFRQQDLVVDQFHHWF&HVSDUWLVSULVRQWHQWUD°Q«GHV
WRXUVGHODQJDJHGHVID©RQVGH V
H[SULPHUXQHJ«RP«WULHGXGLVFRXUVTX
LO
VHUDLWLQW«UHVVDQWG
«WXGLHUXQMRXUHQG«WDLO
7RXWHFRPSRVLWLRQVXSSRVHSDUDLOOHXUVF
HVWXQHWULYLDOLW« XQU\WKPH GHV
IRUPXOHVGHUK«WRULTXHXQFKRL[GHPRWVXQV\VWªPHGHFRQWUDVWHHW
G
DOWHUQDQFH %UHIWRXWFHTXHMXJHQWOHVSKUDVHV mF
HVWELHQ RXPDO«FULW} mF
HVW
ELHQRXPDOFRQVWUXLW}U«S«W«HV¢VDWL«W«GDQVWRXWHVOHVVDOOHVGHU«GDFWLRQRX
OHVFRPLW«VGHOHFWXUH/HPDW«ULDXHWKQRJUDSKLTXHH[SRV«DEHDX¬WUHG
XQH
ULFKHVVHH[HPSODLUH LOVXIILWGHTXHOTXHVSKUDVHVDODPELTX«HVEDQFDOHVG
XQ
SDUDJUDSKHG«FRXVXGHGHVFULSWLRQVLQWHUPLQDEOHVG
XQHODQJXHSRPSHXVH
SRXU«PRXVVHUO
LQW«U¬WGXOHFWHXUHWOHUHQGUH VXVSLFLHX[8QHUHFKHUFKH
WK«RULTXH DEHDXDYRLUGHODIRUFHXQJOLVVHPHQWGHVHQVO
XVDJHG
XQPRW ¢
PDXYDLV HVFLHQWSHXYHQWODUHQGUHVXELWHPHQWLQLQWHOOLJLEOHVS«FLHXVHRXPRLQV
FRQYDLQFDQWH(WTXHGLUHGHVWUDGXFWLRQV"-HPHVRXYLHQVGHWH[WHVDQJODLVTXL
VHWHQDLHQWGDQVOHXUODQJXHRULJLQDOHPDLVTXLWUDGXLWVHQIUDQ©DLVSDUXQH
PDLQWURSPDOKDELOHWUDQVSLUDLHQWXQHWHOOHSODWLWXGHTX
LOVHQGHYHQDLHQWLPSX
 *5$5' 72)),1
EOLDEOHV$XWUHPHQWGLW OHVFRQWUDLQWHVGHO
«FULWXUHVRQWWHOOHVTX
XQHDWWHQWLRQ
VRXWHQXHDX[TXHVWLRQVGHIRUPHQHGRLWMDPDLV¬WUHFRQVLG«U«HFRPPH
H[FHVVLYH /HVHQVUHVWHWRXMRXUVHQFKD°Q«DX[PRWV
YUDLGLUHLFLFRPPHDLOOHXUVF
HVWO
LQV«SDUDELOLW«GXIRQGHWGHODIRUPH
TX
LOFRQYLHQWGHSRVHUFRPPHSU«DODEOH&KDTXHPRWHVWLQGLVVRFLDEOHPHQW
VLJQLILDQWHW VLJQLIL«(WOHVDXWHXUVTXLG«FODUHQWVHVRXFLHUOHPRLQVGHOD
IRUPH TXLUHMHWWHQWOHSOXVOHVHIIHWVG
«FULWXUHDGRSWHQWELHQVRXYHQW VDQVOH
VDYRLUXQHUK«WRULTXHFDUDFW«ULVWLTXHXQHODQJXHW\S«HELHQ«ORLJQ«HGXWRQ
QHXWUHVDQVVXUSULVHHWVDQV«FDUWVDXTXHOLOVDVSLUDLHQWDXG«SDUW,QYHUVHPHQW
VLW¶WTX
XQVW\OHGHYLHQWWURS HPSKDWLTXHXQG«V«TXLOLEUHSHUQLFLHX[V
LQVWDXUH
HWOHVORJLTXHVGXVHQVWHQGHQW¢ V
«YDQRXLU,OV
HQVXLWTXHFHGHJU«GH
SHUIHFWLRQ VW\OLVWLTXHG
XQDUWLFOH HVWSUHVTXHWRXMRXUVXQLQGLFDWHXUGHO
«WDW
G
DFKªYHPHQW GHODU«IOH[LRQRXGHODPDWXUDWLRQG
XQSURMHWVFLHQWLILTXH4X
RQQH
QRXVDFFXVHSDVGHU«GXLUHODU«DOLW«DXODQJDJHGHF«GHUOHVFKRVHVDX[PRWV
7RXW«QRQF«TX
LOVRLWG
RUGUHFRQFHSWXHORXVHQVLEOHSDVVHLQ«YLWDEOHPHQWSDU
GHVXQLW«VOLQJXLVWLTXHVTXLVRQWDYDQWWRXWGHVVLJQHV7RXWHU«DOLW«QHVHOLYUH
TX
¢WUDYHUVXQU«VHDXGHG«QRPLQDWLRQV6LJQLILFDWLYHPHQWQRXVUHMRLJQRQVLFL
FHTXH&ODXGH/«YL6WUDXVVGLVDLWGH O
DQDO\VHHWKQRORJLTXHGDQV/HWRW«PLVPH
DXMRXUG
KXL   m(QPDWLªUHG
DQDO\VHVWUXFWXUDOH LOHVWLPSRVVLEOH
GHGLVVRFLHUODIRUPHGXFRQWHQX/DIRUPHQ
HVWSDVDXGHKRUVPDLVDX
GHGDQV}
-HDQ3RXLOORQRQOHVDLW DYDLWO
KDELWXGHGHU«FULUHGHVSDVVDJHVHQWLHUVGX
PDQXVFULWSURSRV«SDUIRLVSOXVLHXUVSDJHVV
LOHVWLPDLWTXHOHWH[WHGHO
DXWHXU
QHU«SRQGDLWSDV¢XQHFHUWDLQHH[LJHQFHG
«FULWXUH1RPEUHG
HWKQRORJXHVHQ
G«EXWGHFDUULªUHSHXYHQWHQW«PRLJQHU/HVLPS«UDWLIVWHQDLHQWHQTXDWUHPRWV
FODUW«SU«FLVLRQ«O«JDQFHFRQFLVLRQ7RXVOHVDUWLFOHVSXEOL«VGDQV/
+RPPH
IXUHQWVRXPLV¢FHFULEOHLPSLWR\DEOHDYDQWG
¬WUHOLYU«V¢ODFRPSRVLWLRQ
W\SRJUDSKLTXH &HWUDYDLOHGLWRULDODWLOUHQGXXQLIRUPHVOHVQXP«URVVXFFHVVLIVGH
ODUHYXH"-HQHOHSHQVHSDV/DODQJXHSURSUHGHO
DXWHXUIXW VRXYHQWSROLH
OLVV«H PDLVV½UHPHQWSDVFRXO«HGDQVXQPRXOHXQLTXHRXU«GXLWH ¢Q«DQWVLWDQW
HVWTX
HOOHS½WVHSU«YDORLUGHU«HOOHVTXDOLW«VLQLWLDOHV,OVXIILWGHFRQVXOWHUOHV
WDEOHVDQDO\WLTXHVHWTXHOTXHVQXP«URVG«M¢DQFLHQVSRXUVHFRQYDLQFUHTXH
/
+RPPHD VXDFFXHLOOLUGHV«FULWXUHVSOXVVXEMHFWLYHVTXHFHOOHVGXORW
FRPPXQ /HmMH}SHUVRQQHOHWLPSOLTX«\FRH[LVWHWUªVYLWHDYHFOHmQRXV}
GLVWDQFL« GXVFLHQWLILTXH7RXWHQUHIXVDQW DMXVWHWLWUHG
HQIHUPHUO
DQWKURSRORJLH
GDQVOHVVHXOHVTXHVWLRQVG
«FULWXUH-HDQ3RXLOORQDSDUDLOOHXUVODUJHPHQW
RXYHUWOHVSDJHVGHVDUHYXHDX[FULWLTXHVOHVSOXVUDGLFDOHVGHTXDQWLW«VGH
SDUDGLJPHV DQFLHQVHWQRXYHDX[GHODGLVFLSOLQH
&HWUDYDLOHGLWRULDOFHVPLVHVDXSRLQWVRQWWURSVRXVHVWLP«VSRXUTXHQRXV
QHUDSSHOLRQVSDVEULªYHPHQWFHTXHODFRPPXQDXW«GHVDQWKURSRORJXHVGRLWDX
VHFU«WDLUHJ«Q«UDOGH/
+RPPHHW ¢VRQ«TXLSHU«GDFWLRQQHOOH(QWUHQWH
VL[DQVGHGLUHFWLRQᒫXQHORQJ«YLW«H[FHSWLRQQHOOHGDQVOHPRQGHGHVUHYXHV
VFLHQWLILTXHVᒫ -HDQ3RXLOORQDVXIDLUHGHVDUHYXHQRQVHXOHPHQWXQLQVWUXPHQW
HIILFDFHDXVHUYLFHGHO
DQWKURSRORJLHVWUXFWXUDOHPDLVDXVVLO
RXWLOGHU«I«UHQFH
/DIRUPHHWOHOLHX 
GHO
DQWKURSRORJLHVRFLDOHHWFXOWXUHOOHIUDQ©DLVHGDQVVHVH[SUHVVLRQVOHVSOXV
YDUL«HV,ODSRUW«ODYDJXHVWUXFWXUDOLVWHIDYRULV«ODGLIIXVLRQGHVLG«HVGH
&ODXGH/«YL6WUDXVVDXSUªVGHVGLVFLSOLQHVYRLVLQHVWRXWHQ V
RXYUDQW
SURJUHVVLYHPHQW ¢GHQRXYHOOHVSUREO«PDWLTXHV¢GHQRXYHDX[FKDPSVGHUHFKHUFKH ¢
GHQRXYHDX[GRPDLQHVJ«RJUDSKLTXHV/DU«DOLVDWLRQGHFHSURJUDPPHDDVVXU«
¢/
+RPPHXQPRQRSROHVXUOHFKDPSHWKQRORJLTXHSHQGDQWGHORQJXHV
DQQ«HVXQPRQRSROHSOXVK«J«PRQLTXHVRPPHWRXWHTXHFHOXLGHV$QQDOHVVXU
OHV«WXGHVKLVWRULTXHV(WOHVDUWLFOHVSXEOL«VGDQVVHVSDJHVVRXYHQWGRQQ«VHQ
PRGªOHVRQWMRX«XQU¶OHLPSRUWDQWGDQVODSURIHVVLRQQDOLVDWLRQGHODGLVFLSOLQH
TX
RQYRLWVHPHWWUHHQSODFH¢SDUWLUGHVDQQ«HVDYHFOHG«YHORSSHPHQW
UDSLGHGXVHFWHXUVFLHQFHVKXPDLQHVGX&156/HVFHQWTXDUDQWHQXP«URVGHOD
UHYXHUHSU«VHQWHQWGHWRXWH«YLGHQFHXQPRQXPHQWGHO
HWKQRORJLHHWXQH
WUDYHUV«H SULYLO«JL«HGHO
KLVWRLUHGHVLG«HVGHSUHVTXHWRXWHODVHFRQGHPRLWL«GX
[[HVLªFOH
5HYHQRQV¢QRWUHSRLQWGHG«SDUW'HVSUHPLHUVFRQWDFWVDYHFOHWHUUDLQDX[
U«PLQLVFHQFHVG
XQHQIDQWXQSHXYR\HXUGHVFRPSWHVUHQGXVDQDO\WLTXHVGHV
V«DQFHVGXFRPLW«FRQVXOWDWLIGHOD&(&$DXVHFU«WDULDWGH/
+RPPHXQ
P¬PHVRXFLV
DIILUPH VHWHQLUDX[OLVLªUHVHQGHKRUVGHVOLFHVGHO
DUªQHSRXU
SURILWHUSOHLQHPHQWGX VSHFWDFOHGXPRQGH&HWWHSRVLWLRQG
H[W«ULRULW«GH
PLVH¢GLVWDQFHHVWFHOOHO¢P¬PHTXLJDUDQWLW ¢XQERQOHFWHXUXQHVXS«ULRULW«
VXUO
DXWHXUHWTX
DSSHOOHQ«FHVVDLUHPHQWO
DQDO\VHG
XQPDW«ULHO
HWKQRJUDSKLTXH UHFXHLOOLVRLP¬PHVXUOHWHUUDLQ &
HVWGHFHOLHXTXHSDUOH
O
HWKQRORJXH  F
HVWFHOLHXGHPDUJH¢ODIURQWLªUH GHGHX[PRQGHVTXLGRQQHVHQV¢
VRQGLVFRXUVHWOXLIRXUQLWVDO«JLWLPLW«'LVWDQFHSDUIRLV DPELJX­DYHFVHV
IDXVVHVLQQRFHQFHVSDUHLOOHV¢FHOOHVGHVHQIDQWV VHVGLDORJXHVK«VLWDQWVHW
ORXUGVGHVLOHQFHVDIDVFLQDWLRQSUHVTXHP\VWLTXHSRXUO
H[RWLVPHVHV
GLII«UHQFHV «ULJ«HVHQSRVWXODWP«WKRGRORJLTXH VDUK«WRULTXHGHO
DOW«ULW«O
DXWR
U«I«UHQWLDOLW«GHVHVGLVFRXUV0DLVGLVWDQFHI«FRQGHDXVVL FRQVWLWXWLYHGH
O
HWKQRORJLHGHVHVLQVWUXPHQWVHWGHVHVWHFKQLTXHVG
LQYHVWLJDWLRQGHVRQ
JR½WGH7DLOOHXUVGHO
REVHUYDWLRQGHVGLII«UHQFHV5HJDUGGLVWDQFL«TXLRXYUH
VXUOHFRPSDUDWLVPHODPXOWLSOLFLW«FXOWXUHOOH OHUHODWLYLVPHHWTXLQ
LQWHUGLW
DXFXQHIRUPHG
HQJDJHPHQW1RXVQHVRPPHVLFLJXªUH«ORLJQ«VGHO
DQDORJLH
G«YHORSS«HSDU&ODXGH/«YL6WUDXVV  HWGDQV$QWKURSRORJLH
VWUXFWXUDOHHQWUHDQWKURSRORJLHHW DVWURQRPLHODTXHOOHVFUXWHGHVU«DOLW«V
ORLQWDLQHV HWSUHQGHQFRPSWHGHID©RQG«WHUPLQDQWHODSRVLWLRQGHO
REVHUYDWHXU
8QHWHOOHSUR[LPLW«Q
HVWV½UHPHQWSDVXQKDVDUG*DJHRQVHQWRXWFDVTX
DX
PRPHQWR»LO VHOLEªUHG
XQHUHVSRQVDELOLW«DVVXP«HHQWRXWHOLEHUW«SHQGDQW
SUªVGHTXDUDQWHDQV-HDQ3RXLOORQQ
DSDVWRXMRXUVUHVVHQWLFHVW¤FKHV
HGLWRULDOHV FRPPHXQVXUFUR°WGHWUDYDLOPDLVSDUIRLVFRPPHXQU«HOSODLVLUSURSUH
¢VRQWRXU¢OXLUDSSHOHUG
DXWUHVVRXYHQLUVG
HQIDQFHTX
LOQHQRXVD
PDOKHXUHXVHPHQWSDVFRQW«V
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